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Introduction

 This CLE webinar will examine the legal issues and risks associated with bank adoption of cryptocurrency.

 The panel will discuss the mechanics of providing custody of cryptocurrencies (digital assets), facilitating
payments and reporting of transactions done on blockchain networks, AML and cybersecurity concerns,
and the emergence of digital banks operating through limited purpose bank charters.

 Recent guidance from the OCC and various state bank regulators expands on the services banks may offer
customers relating to cryptocurrencies.

 In confirming that national banks may provide custody services for digital assets and execute payments
using stablecoins, the OCC has encouraged further engagement by banks in cryptocurrency activities.

 The process of taking custody of digital assets, including the use of cryptographic access keys to units of
cryptocurrency, diverges from typical bank models and poses new risks that must be assessed and
managed.

 Banks are required to provide extensive information reporting on assets, customers, and transactions.

 Banks will need to enhance their AML, KYC, and BSA compliance programs to meet the challenges of
cryptocurrency transactions, including the pseudonymity of many transaction parties on a blockchain.

https://www.huntonak.com/


3

Agenda

 Introduction

 Blockchain Technology

 Regulatory Landscape

 Bank Operations in the Cryptocurrency Space

 New Banks Dedicated to Cryptocurrency Banking

 Risk Management

 Resources

https://www.huntonak.com/
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Praise for Blockchain

 Bitcoin has been described by Bill Gates as a “techno tour de force.”

 Peter Thiel, the co-founder of PayPal and an early investor in Facebook, believes Bitcoin has “world
changing” promise for online transactions without fees.

 Fred Wilson of Union Square Ventures believes “Bitcoin represents something fundamental and powerful.
. . .”

 Leading Silicon Valley investors, including Andreessen Horowitz, Lightspeed Ventures, and Hong Kong
Billionaire Li Ka-shing’s Horizon Ventures, are supporters of the digital currency.

 Bitcoin and Ether are digital, private crypto currencies that are exchanged by means of the Internet.

https://www.huntonak.com/
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Praise for Blockchain

 Supporters believe blockchain technology has the potential to support more efficient global commerce
and to help combat poverty.

 Marc Andreessen of Andreessen Horowitz has invested nearly $50 million in blockchain-related startups
and believes the technology solves what he calls the “Byzantine Generals Problem” or how to establish
trust between otherwise unrelated parties over an untrusted network like the Internet.

 Andreesen notes the “practical consequence of solving this problem is that Bitcoin gives us, for the first
time, a way for one Internet user to transfer a unique piece of digital property to another Internet user,
such that the transfer is guaranteed to be safe and secure, everyone knows that the transfer has taken
place, and nobody can challenge the legitimacy of the transfer.”

 Goldman Sachs believes Blockchain could “change everything.”

https://www.huntonak.com/
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Criticisms of Blockchain

 Critics of digital assets have been equally as vocal in their skepticism of the digital currency and concern
about its long-term viability as a unit of exchange as well as its potential impact on financial services and
commerce.

 Digital assets has been derided as a “shady online currency” and as “a digital Wild West for narco
traffickers and other criminals.”

 Senator Charles Schumer has described Bitcoin as a form of money laundering.

 Leading economist, Paul Krugman, has been critical of Bitcoin, suggesting that the structure of the
currency incentivizes hoarding.

 Other analysts have raised concerns of a Bitcoin bubble.

 Former Secretary of the Treasury Larry Summers has been more circumspect in his evaluation of the
digital currency and appears to be waiting to judge its potential.

https://www.huntonak.com/
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Blockchain

 From Silicon Valley to Wall Street, technologists and investors alike are buzzing about the potential for the
Blockchain to revolutionize everything.

 The funding backdrop is healthy and the eco-system is growing.

 Once considered the technology behind Bitcoin, this technology has taken center stage from its crypto-
currency parent.

 Blockchain technology promises a new set of tools to cut costs and challenge the profit pool of the
middle-man with a promise to make centralized institutions obsolete.

 This solution promises to not just address consumer opportunities but also those for the far more
lucrative enterprise.

 Blockchains provide a means of recording and verifying transactions in a tamper and revision-proof way
that is public to all.

https://www.huntonak.com/
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Blockchain

 The idea of a blockchain was introduced in 2008 as a basis for the virtual currency Bitcoin, which is an
example of an unrestricted blockchain.

 Blockchain technology is a distributed list of all transactions across a peer-to-peer network.

 Blockchain is the technology underlying Bitcoin and other digital currencies, and it has the potential to
disrupt a wide variety of business processes. (PricewaterhouseCoopers)

 The blockchain is “authoritative” because every user agrees on it.

 In some blockchain initiatives there are no central, regulated institutions playing any role in the process.

 Advocates of blockchain technology believe it could substantially improve the trading, clearance and
settlement of securities.

https://www.huntonak.com/
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Blockchain

 The technologies used by the financial services industry have developed over time as a network of
mutually trusting institutions, with legal agreements and regulations designed to minimize risks, such as
operational and counterparty risk, that are not directly related to the business of a securities issuer.

 Each institution trades with accountable and authorized counterparties, under the supervision and
oversight of regulators.

 The adoption of blockchain technology will mean that competing financial institutions will be able to
share a common digital representation of asset holdings and keep track of the execution, clearing and
settlement of trades outside their legacy proprietary databases, and without the need for a central
database management system.

 Blockchain technology will enable users to become peers in a shared database, which they can rely on to
record transfers of assets and to perform additional related activities involving multiple parties, such as
trading, clearance, and settlement.

 Blockchain users can propose new transactions and, depending on the blockchain chosen, they can either
contribute to validation collectively or have a subset of users responsible for this task.

 A transaction is validated when a specified proportion of the network’s validators have reached a
consensus as to its legitimacy.

https://www.huntonak.com/
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Blockchain

 Changes to the shared database are then reflected in its digitally signed versions, which users can store
locally (either in their entirety or with only a subset of transactions/accounts visible).

 Users can then extract the updated information they need for conducting their respective businesses from
these locally stored databases.

 Blockchains allow their users to store and access information relating to a given set of assets and their
holders in a shared database of either transactions or account balances.

 This information is distributed among users, who could then use it to settle their transfers of, or for
example, securities and cash, without needing to rely on a trusted central validation system.

 In financial markets, the substantial de-materialization of securities and cash has progressively shifted the
settlement of a trade from the physical delivery and paper-based recording, to a system of book transfers
in digital databases.

 What remains unchanged is the need for an authoritative “golden record” of holdings to be kept by
specific financial market infrastructures, and for intermediaries involved in the settlement process to
update their individual databases by communicating with the other institutions involved, at the different
levels of post-trading, in order to be able to reflect the changes in each other’s records.

https://www.huntonak.com/
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Blockchain

 The high cost of this type of reconciliation process has led many market players to consider distributed
ledgers as an alternative to central validation systems – currently one per institution (internal records of
outstanding positions) or per cluster of institutions (e.g., interoperable market infrastructure) – to keep
their reciprocal records updated.

 Blockchains allow their users to reach consensus on a particular version of the distributed ledger, in
particular on the sequential order of transactions.

 This means that there cannot be any doubt as to the users’ respective holdings.

 Central validation is replaced in a blockchain by a set of cryptographic solutions and economic incentives
that combine to prevent illicit updates and reconcile discrepancies.

 The ledger produced can thus be considered authoritative, although its management is shared among
users with conflicting incentives.

https://www.huntonak.com/
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Blockchain

Source: IBM

https://www.huntonak.com/
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Regulatory Landscape

https://www.huntonak.com/
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Regulation of Blockchain

 While there is tremendous potential for blockchain technology in the financial services industry, it is less
clear how regulators in the United States will treat platforms that use blockchain technology in the
financial or securities sectors.

 It is unclear if those platforms must register with the SEC as an exchange, an ATS, a broker-dealer, a
clearing agency, or a transfer agent.

 Before regulators can address this issue, they must better understand in what instances blockchain
technology involves transactions in securities and/or traditional banking services such as the transmission
of money.

https://www.huntonak.com/
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OCC Regulation of Digital Assets

 On July 22, 2020 (the “2020 Letter”), the OCC published an interpretive letter recognizing that a national bank may provide
custody services for cryptocurrencies, including providing storage for the cryptographic keys associated with these assets.

 The 2020 Letter discussed the custody services provided by banks and concluded banks may provide “cryptocurrency custody
services, including holding the unique cryptographic keys that permit the control and transfer of the customer’s cryptocurrency, is a
modern form of these traditional bank activities.”

 The 2020 Letter recognized past OCC interpretive letters that authorize national banks to provide similar services such as escrow
encryption keys used in connection with digital certificates, and secure web-based document storage, retrieval and collaboration of
documents and files containing personal information or valuable confidential trade or business information.

 The 2020 Letter notes providing custody for cryptocurrencies will require a bank to provide custody for cryptographic keys. The
OCC reiterated that national banks have the authority to provide custody for this type of digital assets.

 The OCC also affirmed the agency’s belief in its own expansive power to “authorize national banks to perform, provide or deliver
through electronic means and facilities any activities that they are otherwise authorized to perform.”

https://www.huntonak.com/


16

OCC on Custody of Digital Assets

 National banks have declined to provide custody services for cryptocurrencies and other digital assets
because of the lack of clarity on the permissibility around the custody of digital assets.

 While some state-chartered trust companies have provided these services, the majority of state banks
have also declined to do so because of the lack of regulatory clarity.

 The OCC guidance may expand the number of banks that are willing to provide custodial services for
digital assets which will enable more institutions and individuals to invest in digital assets.

 The 2020 Letter may also enable registered investment advisers, which are required to maintain custody
of their assets at banks under the Investment Company Act, to hold cryptocurrencies.

 The 2020 Letter may also enable registered investment advisers with retail customers, whose assets are
commonly held in brokerage accounts, to advise on cryptocurrencies.

 Finally, the 2020 Letter may enable broker-dealers to hold cryptocurrencies in customer accounts
consistent with the requirements of the Customer Protection Rule (Rule 15c3-3), however, this is
complicated by the Securities Investors Protection Act of 1970.

https://www.huntonak.com/
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SEC Response to 2020 Letter

 On September 21, 2020, the staff of the SEC Strategic Hub for Innovation and Financial Technology
(“FinHub Staff”) issued a statement noting the OCC issued a limited interpretation regarding holding
reserves of a stablecoin associated with hosted wallets that is backed by a single fiat currency and
redeemable by the holder of the stablecoin on a 1:1 basis for the underlying fiat currency upon
submission of a redemption request to the issuer.

 The FinHub reminded firms that whether a digital asset is a security under the federal securities laws is
based on a facts and circumstances analysis.

 On December 23, 2020, the SEC issued a statement and request for comment regarding the custody of
digital asset securities by broker-dealers in order to encourage innovation around the application of the
Customer Protection Rule to digital asset securities.

 The statement sets forth the SEC’s position that, for a period of five years, a broker-dealer operating
under the circumstances set forth in the statement will not be subject to an SEC enforcement action on
the basis that the broker-dealer deems itself to have obtained and maintained physical possession or
control of customer fully paid and excess margin digital asset securities.

https://www.huntonak.com/
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OCC and Digital Assets

 Services Identified by the OCC in the 2020 Letter:

 Crypto-to-crypto exchanges
 Crypto-to-fiat exchanges
 Transaction settlement
 Trade execution
 Recordkeeping, valuation, and tax services
 Custodian for the digital assets
 Custodian for the cryptographic keys in digital or physical forms

 Services could be performed in a fiduciary or non-fiduciary context (the former subject to the trust or 
custody requirements of national banks).

 All of these services would fall within the “powers” granted to national banks and federal savings banks.  

https://www.huntonak.com/
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OCC January 2021 Letter

 On January 4, 2021, the OCC published a Chief
Counsel’s Interpretative letter (the “2021
Letter”) confirming the authority of national
banks’ and federal savings associations’ to
participate in independent node verification
networks (“INVN”) (distributed ledger
technology), and use stablecoin cryptocurrency
to conduct payment activities and other bank
permissible functions.

 The 2021 Letter concludes a national bank or
federal savings association may validate, store,
and record payments transactions by serving as
a node on an INVN.

 A bank may use INVNs and related stablecoins
to carry out other permissible payment
activities.

Acting Comptroller Brooks stated:

Our letter removes any legal uncertainty about 
the authority of banks to connect to blockchains 
as validator nodes and thereby transact 
stablecoin payments on behalf of customers 
who are increasingly demanding the 
speed, efficiency, interoperability, and low cost 
associated with these products.

https://www.huntonak.com/
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OCC January 2021 Letter

 The use of stablecoins by national banks to effect payments is one step away from authorizing the
creation of stablecoins by individual banks.

 A major Japanese bank has created its own yen pegged stablecoin and a major U.S. bank has issued its
own stablecoin.

 The National Bank Act passed during the presidency of Abraham Lincoln authorized the creation of
national banks.

 Banks were permitted to deposit government bonds with the U.S. Treasury to provide security to back
bank notes issued by the individual banks, a new uniform national currency that could be redeemed for
gold or silver.

 It was this function which gave the regulator its name “Comptroller of the Currency”

 The authority to issue bank notes was taken from the banks by the Federal Reserve Act of 1913 and
conferred on the Federal Reserve Banks which to this day issue Federal Reserve Notes as legal tender
which has become the medium of exchange for most all major forms of global commerce.

https://www.huntonak.com/
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Other Regulatory Guidance

 U.S. Banking Agencies

 July 2021: Federal banking agencies issue proposed interagency guidance on how banks should 
manage third-party relationships.

 August 2021: Federal banking agencies issue interagency guidance to help community banks 
evaluate FinTech relationships.

 September 2021: Federal Reserve publishes paper describing landscape of partnerships between 
community banks and FinTechs.

 Additional Prudential Efforts

 Presidential Working Group on Financial Markets: Comprised of top financial regulators to address 
rapid growth of stablecoins and its potential risks to users.

 Bank of International Settlements: In June 2020, issues consultative document exploring the 
potential prudential treatment of digital asset exposures.

https://www.huntonak.com/
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New York Regulation of Digital Assets

 On June 24, 2015, New York Department of Financial Services (“NYDFS”) adopted regulations on virtual
currency businesses in New York State.

 Under the regulations, any person that is a resident of or located in or has a place of business or is
conducting business in New York and is engaged in a “virtual currency business activity” is required to
obtain a license from NYDFS.

 Licensed virtual currency businesses must: (i) have in place certain compliance policies; (ii) meet capital
requirements set by NYDFS on a case-by-case basis; (iii) meet prescribed customer protection and asset
custody standards; (iv) keep certain required books and records; be subject to NYDFS examinations; (v)
have implemented anti-money laundering and cyber security programs; (vi) have a business continuity
and disaster recovery program in place; and (vii) establish and maintain a customer complaints process.

 Louisiana recently joined New York and became the second state to enact a stand-alone virtual currency
law.

 Louisiana’s Virtual Currency Business Act became effective August 1, 2020.

https://www.huntonak.com/
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New York BitLicense

 A three-step analysis helps determine if a business must obtain a BitLicense.

 First the entity must offer a product or service that involves a “virtual currency.”

 NYDFS Rule 200.2(p) defines “virtual currency” to include “any type of digital unit that is used as a
medium of exchange or a form of digitally stored value.”

 If the business involves a virtual currency, the analysis turns to whether the business is engaged in a
“virtual currency business activity.”

 The regulations define the term “virtual currency business activity” as the conduct of one or more of
several types of activities involving New York or a New York resident, including among others: storing,
holding, or maintaining custody or control of virtual currency on behalf of others; performing Exchange
Services as a customer business; or controlling, administering, or issuing a virtual currency.

 The development and dissemination of software alone does not constitute a virtual currency business
activity.

 However, the act of serving as a custodian of virtual currency in New York or for New York residents brings
a party within the scope of the BitLicense, unless they fall within the scope of an exemption from
registration.

https://www.huntonak.com/
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New York BitLicense

 The BitLicense regulations provide limited exemptions from the licensing requirement for entities
chartered under the New York Banking Law and “merchants and consumers using virtual currency solely
for the purchase of goods or services or for investment purposes.”

 A firm that is subject to regulation by a functional federal regulator, including the OCC, the SEC, or a
futures commission merchant registered with the U.S. Commodity Futures Trading Commission would be
required to obtain a BitLicense, if it performs any of the functions discussed above.

 In addition, because the exemption is only for entities chartered under the New York Banking Law, money
transmitters registered with the U.S. Office of Financial Crimes Enforcement Network and licensed by
NYDFS or other states are not exempt from the BitLicense license requirement.

 Agency principals also do not apply to licensing requirements for the BitLicense as they otherwise might
within other regulatory regimes.

 The BitLicense regime does not provide for any reciprocity for persons similarly registered in other
states.

 Accordingly, a custodian that is not chartered under the New York Banking Law will have to obtain a
BitLicense to provide custody of digital assets for New York residents.

https://www.huntonak.com/
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Digital Currencies and FinCen

 FinCEN Requirements (a quick primer):

 Exchanges (whether digital currency-to-digital currency or fiat-to-digital currency) must register with
FinCEN and comply with money transmitter requirements.

 Digital currency ATM providers must comply with BSA/AML and FinCEN requirements for money
transmitters.

 Mixers or digital currency anonymizers are money transmitters and are subject to FinCEN
registration and requirements.

 Digital currency payment processors do not have exemptions for merchant payment processing is
regulated as money transmission.

https://www.huntonak.com/
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Where to Look When Moving to Digital

• OCC: Office of Innovation - Established in January 2017, implements a framework supporting responsible 
innovation that enhances the safety and soundness of the federal banking system, treats customers fairly, 
and promotes financial inclusion. 

• FDIC: FDiTech - Established  in 2019 to collaborate with community banks on how to deploy technology in 
delivery channels and back-office operations to better serve customers. In February 2021, the FDIC 
appointed its first Chief Innovation Officer to lead the FDiTech team and to promote the adoption of 
innovative technologies across the financial services sector.

• Federal Reserve: Innovation Policy - Established in 2019 to support responsible innovation among 
regulated institutions and in the financial markets broadly. 

• SEC: FinHub - Coordinates the SEC’s oversight and response regarding emerging technologies in financial, 
regulatory, and supervisory systems, including in the areas of distributed ledger technology (for example, 
digital assets), automated investment advice, digital marketplace financing, and artificial 
intelligence/machine learning. 

• CFTC: LabCFTC – Focal point for the CFTC’s efforts to promote responsible FinTech innovation and fair 
competition for the benefit of the American public. LabCFTC is designed to be the hub for the agency’s 
engagement with the fintech innovation community. 

https://www.huntonak.com/
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CFPB Sandbox

• CFPB’s stated mission is to promote innovation, competition, and consumer access within financial 
services through:

• Creating policies and sandboxes through which we reduce potential barriers to innovation
• Engaging with stakeholders interested in promoting consumer-beneficial innovation
• Coordinating with Federal, State and international regulators

There are multiple programs:

• Compliance Assistance Sandbox - a Compliance Assistance Sandbox in which companies can obtain a safe 
harbor for testing innovative products and services for a limited period of time while sharing data with the 
Bureau.

• Trial Disclosure Sandbox - companies can obtain a safe harbor for testing for a limited period of time
disclosures that improve upon existing disclosures, while sharing data with the Bureau.

• Pitch a pilot - Groups that have an idea for a consumer-beneficial innovation, and want to work with the 
CFPB to make it happen, can pitch pilots.

https://www.huntonak.com/
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FinTech Sandboxes

• Utah - Regulatory Sandbox Program was established in 2019 under Utah Code Ann. §13-55-101 to
encourage innovative financial products or services by providing participants with limited testing in the
Utah market without first obtaining state licenses or other required authorizations.

• Arizona - Arizona Revised Statutes §§ 41-5601 to 41-5612, a Regulatory Sandbox for certain types of
financial products and services is now available in Arizona. The Sandbox enables a participant to obtain
limited access to Arizona’s market to test innovative financial products or services without first obtaining
full state licensure or other authorization that otherwise may be required.

• Wyoming - Wyoming Legislature enacted HB 57, which created a financial technology sandbox for the
testing of innovative financial products and services in Wyoming. An “innovative financial product or
service” is defined as a product or service that uses: “new or emerging technology, or new uses of existing
technology, that provides a product, service, business model or delivery mechanism to the public and has
no substantially comparable, widely available analogue in Wyoming, including blockchain technology.”

• West Virginia - West Virginia Legislature passed and the governor signed HB 4621, which implements a
regulatory sandbox to enable entities that would normally require licensure in WV to test an innovative
financial product or service for a limited period of 24 months. At the end of the sandbox period, if the test
of the product or service has been deemed successful, the entity would be able to continue operating in
WV subject to any licensure requirements at that team.

https://www.huntonak.com/
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Bank Operations in the Cryptocurrency Space

https://www.huntonak.com/
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Custody Services

 Digital asset custody broadly refers to the storing and protecting of digital assets on behalf of their 
owners.

 Specifically, custodians take responsibility for storing the owners’ assets and typically also offer other 
services, including the ability to purchase and sell digital assets.

 Wallets

 Digital assets are stored by associating them with addresses called “wallets” which can be stored on 
web servers, local hardware like personal computers, jump drives and mobile devices, or on paper 
print-outs.

 A digital asset wallet takes the form of a cryptographic public key, which is a string of numbers and 
letters.  Each public key has a matching “private key,” known only to the user.

 Control of the private keys is what assures one of control of the digital assets at any address, so 
collections of private keys must be protected by passwords or other means of securing them.

 The question of the custody of digital assets that are securities presents substantial problems for 
firms registered with the SEC as an investment adviser or a broker-dealer.

https://www.huntonak.com/
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Bank Digital Currency Transactions

 Interagency Interpretive Guidance on Providing Banking Services to Money Services Businesses (April 26, 2005).

 Banks must conduct due diligence on their customers, including registered/unregistered money services
businesses:

 Follow the bank’s CIP;
 Confirm FinCEN registration and if it is required;
 Confirm compliance with state and local licensing requirements;
 Confirm agent status, if applicable;
 Conduct a basic BSA/AML risk assessment and identify follow-up due diligence.

 Both the OCC and FDIC have pursued actions against banks that facilitated illegal money transmission through
unregistered money services businesses (“MSBs”).

 To date, most enforcement actions regarding digital currency has been focused on the exchanges, providers, or
anonymizers—not the banks. However, in February 2020, the OCC took action against M.Y. Safra Bank, FSB for
facilitating transactions for cryptocurrency-related unregistered MSBs. The bank had been processing
transactions for digital currency exchangers, digital currency ATM operators, crypto arbitrage trading accounts,
blockchain developers and incubators, and fiat currency MSBs.

https://www.huntonak.com/
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Real Time Payments

 FedNow - Envisions a “new interbank 24x7x365 real-time gross settlement service with 
integrated functionality to support faster payments in the United States,” that “would 
process individual payments within seconds.” According to the Fed, FedNow would be 
available to all banks with a Federal Reserve account.

 RTP Network - The Clearing House launched the RTP network in November 2017 to bring 
real-time payments to the United States. The RTP network was build for financial institutions 
of all sizes and serves as a platform for innovation allowing financial institutions to deliver 
new products and services to customers.

 "Stablecoin" payments systems - For each dollar deposited at a bank, a token can be created 
that represents that dollar and tokens are backed 1:1 by cash deposits that never leave the 
bank.  The tokens would be supported by and interoperable with other smart contracts to 
enable real-time transfers 24x7x365.

https://www.huntonak.com/
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National Bank Special Purpose Charters

https://www.huntonak.com/
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State Charters

 Wyoming Special Purpose Depository Institution (SPDI)

 Focus - virtual currencies, digital securities and digital consumer assets (e.g., NFTs)

• Prohibited from making loans with customer deposits of fiat currency

• Required to maintain unencumbered level 1 high-quality liquid assets valued at 100% or more of 
deposit liabilities

• Access to the Federal Reserve remains uncertain

• Four WY SPDIs chartered as of October 1, 2021

https://www.huntonak.com/
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FinTech Banks

 Nationally Charter Banks Engaged in Digital Asset Custody

 Vast Bank

 National Trust Bank Charters for Digital Asset Firms

 January 2021: Anchorage Digital Bank
 February 2021: Protego Trust Bank
 April 2021: Paxos National Trust

 Wyoming special purpose depository institution charters

 Kraken
 Avanti
 Commercium Financial
 Wyoming Deposit and Transfer

https://www.huntonak.com/
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Requirements for Banks

https://www.huntonak.com/
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Risk Management Framework

Banks remain responsible for proper risk management for all products or services provided, 
regardless of the involvement of a third-party service provider.

https://www.huntonak.com/
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9 Pillars of Third-Party Risk CMS

https://www.huntonak.com/
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Risk Management

Effectively managing risk related to cryptocurrency activities requires considerations at all stages of the 
risk management process…

https://www.huntonak.com/
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New Developments in Crypto Banking

https://www.huntonak.com/
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Resources

FinCEN

 Application of FinCEN’s Regulations to Certain Business Models Involving Convertible Virtual Currencies –
FIN-2019-G001 (May 2019)

 Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies –
FIN-2013-G001 (March 2013)

Financial Action Task Force (FATF)

 FATF Report Virtual Currencies Key Definitions and Potential AML/CFT Risks (June 2014)
 FATF Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers (June 2019)
 12-month Review of Revised FATF Standards – Virtual Assets and VASPs (July 2020)
 FATF Virtual Assets Red Flag Indicators (September 2020)

Wyoming

 Wyoming Department of Banking 
 BSA/AML Examination Manual for Special Purpose Depository Institutions (September 2021)

https://www.huntonak.com/
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